
EASIER UNDERTONE

IN COTTON MARKET

Frco Selling of May Option
Offsets Favorable Liver-

pool Showing.

, PKKSSUHK OF LOW GRADES

Accumulations in the South
Likely to Ileeomc a Fac-

tor Very Soon.

Although Liverpool made a (food show-
ing In a narrow Saturday session the lo-

cal market yesterday failed to respond
fully. nnd nfter openlnir. nbout 4 to point
htsher sold on to a md loss of 3 to 4

pilHi nml nlxnit 9 points down from tho
htchrtt of the morning. There win free
selling of the Mny option by leading snot
Interd. nnd this served to offset the fav-
orable tonn of foreign cables. The no
reptanro of Murvli deliveries to the ex-

tent of about 50,000 bales hns not given
to the market the expected strength, and

V,t! it I' thought that March may bo
iiueeied further and forced to a some-
what greater premium over May, It Is
tlio bollcved that there will be no strong
sttempt to support thn rest of the list.

The weather In th South continues
with scattered rains reported over

poet of tho belt. Weather conditions
tl.u ear'y In the season, however, possess
my little HiKfilflrnnro and nre not likely
to exert much Influence unices a wet and
backward spring seems clearly Indicated.

Sentiment locally and to u more or
less general extent throughout the trade

bearish, largely because of tho grade
situation. Spinners havu bought freely
of tho higher grades notwithstanding the
V.g premiums they have been forced to
I Tho exorbitant prices for raw ma-
terial haxe cut down profits and put
thinners In a weak position. An Idea of
existing condition throughout th tex-
tile trade may bo gained from th fact
ihst middling cotton Is now edllng to
points uboxti the quoted price of lawt

while print cloths are selling about
V per yard below last soaon. In other
words, cotton Is 12 a bale higher, while
th equivalent of a bale of cotton In print
cloths Is nearly $15 u bale lower.

On account of tho reluctance of mills
tJ take tho tow grades It Is believed that
tli accumulations In the South are likely
n btcomc a factor In the market very

soon, and Inasmuch hh there appears to
be no adequate and Immediate outlet
for tlitm throurh tho medium of trade
lorptlon, they may be sent to New

York for delivery on contract.
Spot cotton was unchanged. Middling

uplands, 13.05c Spot cotton In the prln- -
pal Southern markets was unchanged.

New- - Orleans. 13c. : Charleston, ll'to. ;
Norfolk. ISc. : Savannah, 13c; Memphis,
I.e. , Aucusta, U'.c. Kutures closed
easy. I to 5 point lower.
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The New Orleans market whs steady
alter closing here, l'rlces there wer
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T,.e LlvenH)l market xvas neatly. There
rss little business In sKJt cotton, with
inM.lllrig 1 ixilnt off. at 7.u"d. Sales, 5.000
bil f. Receipts, lL',000. Including 3,O0li
American.
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THE GRAIN MARKETS.
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Wheal Is llaalrr on Week Knd Sell
I !' l.nnHs.

l'luctuatlons In wheat wire narrow j

Jfstenlaj, leilecting 11 small amount of
trading and absence of developments of

n Important character. Values tended
easier on week end realizing, demand was .

itlvnil.ti I... ...aim."vwu.a.cu 11111:1 iiviiiinii .u.ie,.
nows, heavy Northwestern receipts and
favorable reports from the winter wheat
territory, Liverpool closed firm, but beari-
sh ltusslan porta, together with free
Uumnnluii offers, served to bring ou! sell-In-

The close wuh '(, to I3C. lower.
Corn was also a little pasler early as

a result of selling by longs for week
end. Predictions of smaller receipts ow-
ing to the bad condition of roads re-

stricted pressure however. Cash demand
tliowed no material Improvement und of-
ferings from tho country continued heavy.
The oats market showed no feiiture, as
trading was extremely light. Vulues
moved with corn, closing about unchanged.

The Department of Agriculture's report
on farm rtwno be Issued March 7,
st :,1& 1', M and will give the amount
"f wheat, corn, outs and barley In far-
mers' hands, compared with last year,
and with a live year average.

llroomhall's report from ltunsla saldi
"Weather continues mild and winter crops

re generally satisfactory. Arrivals In the
north for shipment Increasing. Kx-po- rt

movement Is liberal. Navigation
opening expected shortly, Wheat stocks
st Interior railway stations on February
1 amounted to 14.2BO.oon bushels, against
.900,ooo last year. Holders becoming

dissatisfied, nnd moro anxiety Is expressed
nd much business Is boing done at
lois."
Chicago prices wero.
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out tho preceding, day'g rally, Heavy
Brailllan receipt and disappointing Eu-
ropean cable provoked a crest many of
Friday' buyer to liquidate and there
was also rather heavy aeltlnjc for for-
eign account. Tho market closed 20 to 24
points lower after sale of 35,500 bags.

The Havro market opened unchanged to
fr. higher, and closed unchanged to

t fr. lower. Hamburg started un-
changed to pfg. higher and finished

to 'J pfg. lower. Hlo No. 7 wan 125
rels higher at 61100. At Bantos No. 4
was unchanged at 5$500, while No. 7
there was also unchanged at 4800. Itlo
and Santos receipts totalled 25,000 bags,
against 14.000 bags last year. Bao Paulo
had 1(1,000, against 11,000, and Jundlahy
had .13,000, ngslnst 9,000,
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Sugar Haw sugar sales on thn
duty basis of 3.04c wero large In
last week, nnd the market at the close
whs said to be relatively bare of offer-
ings. Kuslnesa In refined was moderate,
with prices holding steady the saint
levels.

THE BOSTOH MARKET.

II0PT0N, Feb. 2S, Trading on the local
market was extremely dull, a total of
only 9,701 shares being traded In. mnk.
Ing this the smallest two session
slnco December 6, 1913. Tho tone was
generally firmer. Kdlson Klectrle

1 260S. which comparts
with tho close last week. !en-er-

Klectrle weakened 1 1 !

Massachusetts Klectrle prefern-- gulned
a K)lnt, while American Agricultural
Chemical and American Sugar, Helling x
dividend, gained fractionally. Among the
coppers Calumet and Arizona strength-
ened lt-i- , to t'.S ; Tamarack advanced

43, up while Copper llange and
Chlno gained fractionally. A sale of
Ahmeek was recorded at a decline
of 5 points from tho previous close. The
rallnud list was without feature. The
summary
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THE PHILADELPHIA MARKET.

PiiiUkUKLTHlA. market
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Tork fer the week ended February II weni
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week andeld silver last
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THE SUN, SUNDAY, MARCH 1, 1914.

THE 1AWK gTATEMEWT.

The weekly statement of the Clearing
Houso Association compares aa follows
with the previous week's figures:

ACTUAL CONDITION.
Chsnres from

1114. prer. eek.
Loan 2.0;UJ4.OOO Ina.1,(23.000
Specie r.46r,.oon Dec. 2.120.0OO
Lcrsl Irn.l.-r- s 71.127.000 Dee. t.320,00
Net deposits l,4o.7J2,000 Inc. 1S,1,000

42.714.000 I no. 144.0)0
Hanks' cash In vaults 403,(27,009 Dee. I.K,Dno
Trust eo.' cash In

Tallin 5.7;,MO Ina. I.Bl.nM
ArrrerMe eaah res.... 49,:sl.ooo Dee. (.440,000
Trut cos.' res. with

members sO.svt.OOCT Dee. 4.117,000
Surplus reserve. ., . ;t,773.im Dec. 7,tV,!ico

AVKUACK CONDITION.
Loans :.OC4,M4.0OO Inc.tl,.",0"o
npeHe IM.4M.0O) Dee. l.tM.ooo
Ural tenders 74.i97.ono Dec. i.sil.ooo
Net (tspnslts., l,,4ffl,ono Inc. t.637.onn
Clri'ulstion 42,42.em Dec. 324,oiw
Hanks' cash In vaults 40?,Ctl,ooi Dec, t,f,t,(r
Trust cos.' cash In

vault 63.W0.000 Inc. 2.1(2.000
iate cash res... 471.071,000 Deo. 4.71I.W

Trust cos.' res. with
msmbeni tl.940.000 Dec. I,17I.0C4

Surplus reserve H.sw.lfO Dec.
The nppended table gives the percentage

of cash reserves to deposits of the ntoro
prominent bunks and trust companies:

Last ITer.
week. week.

Bank of New York K.ft 26.7
Hank nf Manhattan 2S.S a. I
Mechanics National :.4 .

National City 11.1 S4.4
CTiemlral National SI IS.
American Rtchanre National.,,, 24.7 23,7
National lluik of Commtros 27.1
Hanover National (0 3 77.0
Cltltrtis Central National 23.1 rfi.s
Corn Kxchanre X 2 21.1
National Park sc. 2S.I
Fourth National 24.1 27.9
Fir.l National 24 7 11 4

Irvlnv National Nil 24.1
Chi.- - National 21.4 31.4
Hankers Trust 47.0 Cl.S
V 14. Mortrar 4k Trust U.l 331
(luu-am- Trust So.7 .4
Columbia-Knickerbock- Trust.. 17.0 2

New York Trust 1.0 13.7

Important changes In cash holdings and
loans of the banks and trust companies
are as follows!

Cah. Loans.
Hank of New York. .Dm. M4AO Dec. I4IS.IW)
Hark ,uf Manhat... ..Inc. M.000 inc. 410.00
4e. 'i4Hlcs National. .Deo. 454.000 IK', WW

Nnlli.nal City ....Inc. 4,17.ono Inc. I.CoJ.trt)
C.hinii.-s- l National. ..Dec. J4.VO0O Dec. lT.n0
Mn Kachanre Nt..lna l,C4S.ooo lne 2.304.io
Nt Jiank of Com.. .Dec. 1.444.000 Dec. :,517.i)
Hanover National. ...Inc. 4,2M.( Dec. lo.emo
Citlrtnt Cent. Nat...Do, t7.00.) Dec. 1.V..OO0

Corn Krehanre Dec. 4S7.OO0 Dee. I.IM.000
NatlnnaJ Park . .. De. Inc. l.S't.tss)
Fourth National.. ..Inc. f4,000 Dee.
Firt National,, Dec. 4,474.0O Inc. 3. !,
Irving National Inc. M.ooo Inc. 414.0)
4;hs.e National Dec. l.fl.M lix- - !
Hankers Trust Dec. 2,272.000 lt'. :,l,ooo
V S. Mte A Tr....lne. lM.W) Inc. 1.44,C)0
ltiarntr Trurn Dec. s.iw.ooo Inc. 4,S.isw

Col .Kntck Trua! ..Inc. 1i,iss) Ina 4I,ii
New York Trust Dec. 1.311,000 Dec. li.O'i

The State llanklr.g Department reports
the condition of the State banks and
trust companies not reporting to the
Clearing House!
l.oan and Investmentt.lf30.st4.l04 Dec.ll.OX.inn
Specie H.StC.2V Inc. 71.W

, s.OM.oco Dec. IV. r.yt
Total deposits . ?1,770.MO Inc. l.!:.W0
Deposits. eliminating

amounta due from re-

serve depoItorlra and
from other banks ami
trust companies In
Nr York city . ,. KS,tjj,no Jec. 3.4U.3O0

Ileserve on deiMslts... f4,470,!M) Inc. 1. J7i.;CO
lVnwatae of reserve. 19.5.

PUBLIC uTLLTriES.

The Continental Oas and Klectrle Cor-
poration reports for th" twelve months
emled Deeembsr 31, 111, gross earnings
of 131C.93S, as compared with I24,707 for
1912 Net earnings iters 1133.197. against
1107.473 for 112. with a t.atanre after
the pioment of Interest on the bonds of tho(age Cnmpuny of fl27,07. m comparet)
with 1101.443. After the payment of the
Interent un the Continental bonds there
rsmnlnei k surplus for the year of 190,412.
as compared with 145,933.

Hspnrta from the Chattanooga Hallway
fttul l.trht Company, ons nf the principal
eub.ldlarlrs of th Tenneasea Hallway,
LIrht nd Poer Company. Indicate that
It has etareid off the new year with a
favoritble Increase In earnings. For the
month of January there was an Incrsass
of 3.(00, or 3.1 per cent.. In grot earn-Inr- "

with n decrease In operating expenses
at fits, leaving the net earnings for the
first month of the year 440.111, an Increase
of 14.449, or t:.S er rent., as cornered withJanuary, 1913 The etirplus for the month
after the payment nf charges was 113,221,
an Imprm ernettt of 10.3 per csnt. For the
twelve month ended January 1. 1914, the
tompoity thowett rros. enrnlngs of

n dvnre of 12 per cent over
the precedlnr twelve month, with ntesrnlngs of 1491,791, n gsln nf 1(4,264, or
114 per nt Th filed charre and pre.
ferred iltvldend were unchanred, leaving
the surplus for the twelve months of 190,t4t,
an Inrren of 12C.G74, or 40,( er cent.

Home lntre.tlng etatlstlcs have been com-
piled regarding the growth of electric light
and power plants In Ohio from 102 to 1912
During that time the number of plant have
Increased from 146 to lii, hll th munlcl-pml- y

owned uints hnve 1ticraed from 91
io lie iiie en.. income or all the

In 1H2 was Ill.soS.lll as rompared
wttb 17.C43.K97 In 1907 and l, 431.034 In
1902. an Increase of HS.7 per cent. In the
ten year. The number of employee In 1912
was 3.131, a Kaln of 77.1 per csnt, over 102
The total rapacity if the rnrtlng plant
In Ohio ha k'rown from 101,279 hore. power
to 337.272. a gain of 22S per csnt. There )m.
been little hydro-el"Ctrt- c development In the
Mste of Ohio, but th" Increase In the decade
make a fsvurahle comparison, showlnr an
Increase of 42 per rent from 1902 to 1912
The nutput of the power stations In !12su 399,101,309 kilowatt hours, as rompared
with an output of 127,137.343 kilowatt hour
In 1902 nn Increase of 213.2 pr cent. In th
ten year.

An offerlna belnr made of tha Art
mortgur .Inking fund fi per rent, gold
bond of the Utah (las and Coks Company
The bond are uf 41.000 denomination and
are due In My. 19SC. They are secured by
a Hrt mortgaic on the property and fran-
chise of a company which eerves s popula-
tion of shout 100.000 In Salt Lake City.
The franrhtse extends twenty year beyond
the maturity of the bonds. The t'tah On
and Coke Company la one nf the most
prominent constituent of the American
ruhllc t'tllltles t'ompsny, and at th preent
time ha nt earnings which are equal to
more than double Its Intsreat chwrrsa.

The gross receipts of the Municipal Her-vi-

Company for January. 1914, were 129,-43-

or an Inerea.e of 11,342 over January.
1913, nearly IS per cent, The balitni s ahnecharge w Hi, 31:, or about three and a
half time th bond tntertst. A urp!un of
11.397 Is ahown aftsr prsfsrred dividend

RAILROAD EARNINGS.

Intsrocesntc Railway of Mexico:
1911. Chanrss.

Third week Feb... 1147. 17! Inc. Il,34!
From July 1 U5.745 Inc. (44. MO

Louisville and Nashville.
Third week Feb... li.in.07B Da 1110.075
From July 1 3IM!,1I Ina. 1.174. J44

National Hallways nf Meslcot
Third week Feb... IIC0.315 Deo. 1417,111
From Julr 1 :i,17l.l00 Deo. 11,071.723

DELAWARE, LACKAWANNA AND
WESTERN.

The Delaware, Lackawanna and Western
Railroad rsports to tha Intsrstats Commerce
Commission for January!

1114. Chanrss.
Total oper. rev.... fj.101.414 Dee. fill. Ill
Total eper. exps... LIII.III Dee. 13,312

Net over, revs
Total net reve,.
Opsr. Income,,. 111,111 111,141

From July 11

Total eper. ...114,111.117 $147,141
Total epsr. pipe... 14,181,617 I no. 127,117

Net
Tatal net

Im

14l, 111 Deo. 6!l
US 416, 741

Dee.

rev. Bsc,

eper. It.Ml.ltO Dee. I4II.0H
reve.... 4, 411,117 pee. 111. Ill

1,441.111 Dec, 141,411oner,
TWIN iias-s- .iwisir.

Twin City Rapid Transit Company
resorts January:

1114. Chanrss.
Orees earning !! !!! I08' !!!!!
Oper. expenses.... 411.411 11.110

earnings....
Ckargee pf .

Surplus..

li...

.

Deo.

1'ITI
The

fer

Net
an4 dlv.

1(4.

171 Ino.

I10LIM Ino. 114,100

The Erie Railroad Company for
January! Ml. Chang.
rsie7aaa tareal tou.lll Ino.

1471,214
1(1,401

Oser.

income

From July
oroea revenue.

1470.

rsrs..

till.
211.411 Deo.

I41MM

MI.ITI.il

11.111

ERIK.
reports

Deo.

6a. eioe. and taxaa. tl.lll.lll In.
Oper. Inoome... IT.40l.lll Deo.

niiw TosigjnAimA and
The New Torfc uaeushanna ana

Oempaay. lnoludlngtbe
an4 Baetea Itailroad Company,
to, faau-- Tl

arm swtsm.e.... Ilj.lOO
Op, expe. an4 tsJee.

Oper. laeaaie.., fll,lM la.

Taa.

1,111

117,711

4)171,111
1.140,141

I,II,ITT

Western
Railroad Wllkss.
terra

III.HI
Ml fye.

SfnSalui 'H1HII 1IHK
IIIMtl

1A1TX ACT CRITICISED ABROAD.

Prince raalatowskl gays Okrrloas
PsrtoM la ta Weaken New York.
Foreign bankers havo ben studying

with a good deal of Interest the now Fed-
eral reserve act, which l'resldcmt Wilson
Igned on December 23 List. Tho

reached ore beginning to be re-
ported here nnd ftmonit the foreign re-
pressions of opinion which have roached
tills country Is an addremt delivered by
rrlno J'onlAtowwkl at tlio monthly dinner
of tho Hoclety of Political Kconomy In
I'arls on February C lasL

I'rlnco ronlatowskl fitys In sutntanco
that thn new law Is defectlvo In Jt fjvlluro
to provldo for a unification of thn Amnr-lea- n

currency and exueclally crltlclsen the
continuation of bond secured bank notes.
Ho mij-e- i that tho needs of an elantlc
medium are met "hy the power granted
to the rennrve banks .to issue iiote--s upon
prime commercial paper redlrcountetl by
them," but. restrets tho lack of provtnlon
for thrt jetlrement of ervcry form of note
"not containing In Itself the principal of
Its own amortization." fto far ns the
Federal reserve act la dangerous he finds
that "the danger la not contraction, but
Inflation of credit"

Aa tho prince analyses the iblH It noems
to him Intended to deprive New York of
Its financial" eupremacy. "Tho object."
ho stays, "wan to carve) New York Into
as many slices an poealble." On this sub-
ject ho litters the following opinion:

"Tho banking tendency of tho country
derive from onuses and nwts on founda-
tions that no legislative party should
have overlooked. Now York necessarily
wilt control foreign exchange and Its stock
market will remain tho only one affording
through call money a most (useful adjunct
for Use difficult handling of short time
funds, rolltlc or no politics. In a very
few years the renervo bank of New Tork
Will be central bank, except in namn,
and Use Government will havsi acquired
the oonvlctlon that no economic phenom-
ena can indefinitely yield to a political
doctrln"

In conclusion Trlnce Ponlatownkl nays
that it will take two or three yearn to
work out the problem vresented by tha
reorganisation of the banking syatom. JIo
adds that the American tanks are in an
excellent condition, which will reduce the
risk of the cxportrrmnt and la persuaded
that one the national banks nre organ-
ised In the new system they will havo the
necenaary power to bring about by Inside
preasurn the change. In thn law which
may prove to be desirable.

THE STEEL MARKET.

February closed with steel producers In
a more cheerful franio of mind, though
ths month us a whole was dlappolntlng
as regards the volume of order placed I

with the mills. In the last hair of tl.e
month buying contracted materially, but
against this there have been heavier
specifications. Price remain llrm and are
around tl above the lowest levels of De-
cember.

It Is announced that the Farrell plant
of the Camerln Bteel Oomnanv Is run
ning at full capacity and that Its three
blast furnaces and twelve open hearth
furnace are operating with the rolling
mills storking full time. Thi Hall fur-- j

naee of the Kepubllc Iron and Kteel Com- -'

pany will resume operations In three
weeks after a six mouths suspension.
This furnace nasi bren extensively Im-

proved and wnen It starts operations It
will turn out baslo Iron Instead of bes-sem-

r.s foimerly The Rrcenvllle mills
of the Fteel Corporation are running full
time. Improvement work is lielng
hastened so that output may be Increased.

HsDUSTRIAL EARNINGS.

AMERICAN EXPREPS.
Ths American Expres Compsny reports

te the Intsrstats Ccnnmtrc Commission
fer November:

tll. Chang.
Total eper. rev... l,97f..909 D-- o 1144.774
Tetal opsr. sps... I,93,27S Dc 47, CH

Net eper. rev... I10.4 Io. 1279, iss
Opsr. d. licit 11,053 Dec. 274.79S

From July It
Total oper. rev.. rt".10.174 Dec, 1491. 9I'
Total oper. eips.. . 9,993,4llnc 152 Hi

Net pr res.... 1417 IJ1 Ir. 1S44.4:
Oper. Income 7i".7 375 lJo. I'J'.3

AliAMH HXl'H !:.)
Ths Aitimi Kxpre Company report Io

the lntrretite Cummsrce c'ommli.lon for
Nurember:

1113. Chance.
Total m.r. re I1.1S7.41S Dec. 41U.7J3
Total oper eps 1. 4 JS. :7 Llo. 10.634

Net ep. res', dsf. 177. 41 P.O. !10?.S
Oner deficit 44, U3 Dec. lt?,;4)

From July It I

Totl oper. rev.... I7.J1S.234 Dec. ine.07.!
Tutal oper. esn.. 7.13C 311 Inc. J76.477

Net opr re--f . il5i07 Dc. jr.31.79
Oper Income 77 SS Use. il4,90

THE MONTREAL MARKET.

IlraillUn Traction
Canaillm I'emsnt
Canailtan Lenient pin

. Canadian Cnns Hubner
Crown Ileeerve
Detroit United Ilr

'lKimlnlnn Steel Cnrp.....
Dominion Texllls
l.surrtitl'Montreal I. II 4 P

I Nova .Votla Steel A Coal..
Orllrle Hour Mills
Oupbrc Uy I.t Jk P
Klch k Out Nar
Shaxlnlfaii W a. P
3hrrtn-Wllltan- i pfd
Steel Co nf U.tn.ula
Torontn Hall war

... SIS...

...

... 1"

... 73'.

... vs

...

... 11'.... 774'.

... 74

... 171V,

... UW

... I4'i... 1W'

...

... IT".

.. 147H

STATEMENT.

rniDAT
Paid by to banks. .

Paid by bank to

Loss In banks on day's transac.
tlont . tn Ka.Wa T.erlo.1 nre,

Bid. Allied
. .t: vii

si
41

tw

10"

ll'--i
S14

sj
I.'!'.
7

12m

117

in
1"!

113

12.70! 004
3,217,000

1543,000

vlous sleek 1,0,00

Impart af Mrrckanallee,
The Import of dry inods and renrral mer

chandie of the port of New York lor Iho
week ended February 71. as compared with th"
prelou rek ami the rorrrspoiidtni week cil
1IS. fnllow.

Week Previous
Feb. 21 week 1M3.

Dry gnotls..., II."(1.22I 13,371 S71 I3.377.30
Ueneral mde, 70,cm.114 11.4S4.1S7 1S.WJ71

Totals I34,71.047 II4.7U.M2 l?l,3.!l
Importations at New York lor the year lo

dato compare as follows;
114. ISIS

Dry roods I22.47S.mi r7.m;.e4
General merchandise,... 115.2.1,3.4 llt.t.03.!9

Total I162.730.7r71 1IC:,11I.C73

FINANCIAL NOTES.

The twsnly-flrs- t nnnual convention of the
New York State Hanker Aasoclntlon will
! held Thursday nnd Prlday, dune 11 and
It, 1114. at Eastern Point, New London,
Conn. Ths Urliwold will be hsadijuarters.

At the annual ineetlur of ths rlwan A
Finch Company Henry Fletcher wa elected

director to fill the vacancy caused by theJoath of Arthur Lewi. The directors will
probably take action on electing a

and treasurer to succeed the late
Mr. Lewis this week,

Xtddrr, Psabody & Co. of li Wall street
have leased for a term of year, the nfllcea
formerly occupied by H, II. Ilolllns A Co.
In ths Wllks llulldlnr. at 13 Wull street, and
also additional spacs In ths basement.

The underwriting syndicate for tho
of tha IIiiaon and Manhattan

Railroad, composed ot Kuhn, Loeb A Co.,
Harvey Flsk V Sons; and Robert W. Flem-
ing A Co.. haa expired by limitation and
waa dlsenlrsd, the bonds tsltsn by It In
the reorganisation balng distributed among
Its members.

W. T. Tylsr. gensral manager ot ths St.
Louts and San Francisco, baa resigned, after,
live March I, and Is to ba succeeded by E.
D. Levy, aaalstant general manager.

The Clsnsrel Motors Compsny has applied
to the Stock Eiohange to list 14.011.100 ad-

ditional voting trust certificates for common
stock and tMlt.100 additional voting trust
certificate for prefsrrsd stock.

Robert L. Livingston will shortly retire
from the New York titock Exchanga firm nf
Adams. Livingston A Davis of 43 Wall
street. New York, of whlob firm he has been
a gensral partner elnce Its organisation. He
will establish a Arm ef hie own to de a
stork and bond commission and general
banking buslnsse her. Mr. Livingston prior
to till waa with Kountse Rros., private
bankers f thle city, for nineteen years,
daring the lest eight of which he was a
general partner of that arm.

$4,000,000
THE THIRD AVENUE RAILWAY GO.

First Refunding Mortgage 4 Gold Bonds

Du January 1, I960
The Third Avenue Railway Company offers for sale $4,000,000 of its First Re-

funding Mortgage 4 Gold Bonds, due January 1, 1966, secured by Its First Refund-In- g

Mortgage made to the CENTRAL TRUST COMPANY OF NEW YORK, as
Trustee, dated December 20, 1911.

This Mortgage wns approved as to form by the Public Service Commission, by an
order dated February 3, 1912, after the right to make the Mortgage had been established
by the Courts under date of November 29, 1911, and December 4, 1911.

$15,790,000 of the bonds secured by this Mortgage have already been issued in
pursuance of the Plan and Agreement for Reorganization of The Third Avenue Railroad
Company, dated December 2, 1909, and the order of the Commission dated January 17,
1912. For the calendar year of 1913 the earnings of the Company, after paying the in
terest upon the last --mentioned First Refunding Mortgage Bonds already issued, and after
setting aside $500,000 in cash for depreciation, amounted to $2,079,000.

The proceeds of the bonds now offered for sale will be used to pay two notes of the
Company for $1,000,000 and $1,939,787.44, respectively, representing the residuum of the
purchase price of the securities of the New York City Interborough Railway Company and
of the Belt Line Railway Corporation, both of which purchases were authorized by the
Public Service Commission, and for certain other corporate purposes.

On the payment of these notes, $1,750,000 First Mortgage 5 Gold Bonds and
$734,000 of stock of the Belt Line Railway Corporation, and $1,702,000 Bonds and $4,221,000
stock of the New York City Interborough Railway Company will pass under the Hen of
the said First Refunding Mortgage. The annual interest charge on the bonds now offered
for sale will be $160,000, whereas the annual interest charge on the notes to be paid off is
$176,000. The issue of these $4,000,000 bonds is expressly authorized by the Public Service
Commission by order dated February 20, 1914.

Sealed proposals for the purchase of the whole or any part of these bonds will
be received on or before twelve o'clock on Tuesday, March 10, 1914, at the office of
the Company at 130th Street and 3rd Avenue, on which date the bids will be opened
and allotment made. Accrued interest will be added to the prices bid. The Com-
pany reserves the right to reject any or all of such proposals. 25 of the purchase
price will be payable at the Central Trust Company of New York, No. 54 Wall
Street, Borough of Manhattan, New York City, on acceptance of any proposal
and allotment by the Company, for which the Trust Company will give a temporary
receipt, and the balance of the purchase price will be payable at the Central Trust
Company of New York, at the call of the Company on 5 days' notice, when the bonds
are ready for delivery, or payment may be made In full when allotment Is made.

Failure to make final payment as called will operate as a forfeiture of all rights in
respect to the subscription and of the payment already made.

In making allotments to subscribers, stockholders of record of the Company on
March 5th will be given the preference. The books of the Company will be closed from
the 5th to the Uth of March.

THE THIRD AVENUE RAILWAY CO.
FREDERICK W. WHITRIDGE,

President.

NEWS OF THE STOCK EXCHANGE,

Several IHaaolatleae and Xfw Parte
aeratalpa Aaasnarsl.

The dissolution of the following part-
nerships Is announced: Ilarton A Ilartol,
WltrBln A Elwell and Adiima, I.lvlnirstone
A Davis.

The formation of the following new
partnerships on March 2 hits been an-

nounced ' AiUrns, Davis A Hnrtol and
Whitney A niwvll. Tho former firm will
! composed of Thatcher M. Adams. Jr..
More.Mii Davl. Henry "". Hnrtol, William
II. Kadlmn nnd Thatcher M. Adams ue
special partner. Tim llrm of Whitney
& Klwell will consist of C. Hatidasyile
Whitney. William 1). lIlwelL Kriust Hen-drl- e.

J. Chester Hutchinson and Geoffrey
U. Whitney

Kolly, Howell A Co. have discontinued
their branch odUe. at the Hotel Orenoble
In thH city.

The meetlncs of the nomlnatlriK
to receive sUKKestlons of nomlnes

for tlio ottlcv to bo lllle.1 at th annual
rltvtlon In May will be held on March
1, 10 and 20.

Ths January edition of the Stock Ex-
change, directory for 1914 should read
that the ollice of Cummlnns A Marck-wal- d

Is at 14 Wall street Instead of nt
IS Wall stre.;t.

DAIRY PRODUCTS MARKET.

IirTTKU Receipts for list week were
34.94 pk. compared ut'h 38. 1U the week
trtir una i.,:.d in. ame sffs iai icar.
M.rkft cin.e.l yesterdiy v.1th nrm tone Hnd
an advance of ifc,c nn the finest irrade.
Tn.llnir uji better than was expected Th
siiiilbr retcipl Ut eek than the week

efore nr. ut trlbut i hi entirely to ths
weather lonilltlon. and delay In trnlt.Monday mu' h nf the delayed etock will

to arrive and an euler fesltnic la es- -
petteil. Durtllte las' v.e,'k fre.ll butter ad- - '

vanrrd o total of 2r This k..v u firmer
tone to held Muck. There was a taik of
out of town buyers ie.'erday, Procee the
ust f.'U- .lays ha met with a little better
.temand, vwlh ail adulice of He. conie of
th1 ptil hu been ent to Kurope, alouic
wfih some ladle La. week saw an Im-
port of 3.41 Lose of butter from Arrentln
.nd Nir euiund. with little eprlnkllnc
of flterlsn butter from Lnnlnn l':lces tel.
low: CreanuTy r&tra. 31Sji32ci llr.t. ;'H
1131c., 2IU17C, held estras, 7Jif
30c, ilr.t. 2'if2i,c . ftste dairy, Aim .1
30.T31C, Frt."d to prime. 2'-r2S- ' . prote.
extras. :4 n:3n. ilrl, 214(220 ; ladlr.
urrcnt nr.-t- ., :u', wic, pHCklns tock,

current nuke. No. 2, MVic. , .N'o 3. liijllc
ClirilNi: Receipt lat week were (,3:lpkc., emnpared with 4,830 the week be-

fore ami s.jylf the tme week last year
The receipt rime May 1 to date are about
70rO0V !. tltHll during tne rne time l.ietyear. Chee.e nil a hlrher btl und while
trading was llsht yetrrtay the nurket
cloeed firm. Tula Is especially true of held i

etock. Prices arei State, wnlle. special,!llMIjc: colore.l. ierlal. lS(il4'.ei
aerajr fancy, 17H4sl7c, unilerrraile.
MSwUSu. Dalsle. held. bet. 17.iu lsc.ilskim, held, eperlal, 13Utfl4.c; held, I

chute. II to 124,0. ; eklmi. freeh, rood to
choice, 10 v. u 11 4' : poor lo fair, SfrlOe.

Ktnirs The weather In producing aeo.
Hons hu warmed up nnd a better yild
Is expected this week. However, Is.t
week' production cannot reath the market
for ten days. Home of th dealers are
lalklnr of a ihnrtat thl week. Receipt
1ut week were 77,1)11 case, compared with t
04,407 ths week before and 6C.4S5 ths samo
week last year, Had the deliveries been
fcreo'l the receipt lt week would huv
probably run beyond n oon cs.e. Hhoutd
there be onlv ii(,000 this week there will
b ehorlaice, pecau.e sturaK stock I

almii.t eHhau.ted and infisutnptlnn amount
to at least sTi.OOn cae n week Tradln l
was rood yeterilay even tbnuvh It wa a
shcrt da Duck rcrs are becomlnr more
plentiful and will be a feature from this
ori Price follow'! Fresh gathered, extra,
3 1 3 1 r . extra. flrt, 304c, nrst. 2

.lOc,: r. Mid. .S4i29c, Peiinevlvunla and
rie.trby hennerv white., nn to fan y, 3 Ji. i

hennery brown. 31lf3mc: brown and
mixed mlnr. 29 4x 'J 30Sc, . refrUrratnr,
lliicst, 2Ulx4i27r.: fair In good, ; 4 35 1'6- ;
Iluiopenn, fre.b, l!0 dozen to case, common
to prime. 214St. Duck ergs, .state and
nearby white. 3SM0c.; Ilaltlmore. 37'i
.He, Western, 3.'.Jf36c; Tsnnssase and
other rood Pnulhern. J44fl5e.

I.T VW POl'l.THY Receipts unloaded last
week were ninety-seve- n ear, compared with
eirlity-elrh- t cars tha week before. About
twenty curs arrived yesterday and are cur-
ried on track. This was more poultry than
was expected, It means that prices must
be lower thl week, Th markt wa based
on fowls lat week at 11c. and In all prob-
ability they will b l(f!c. off thl week.
Hut few turkeys are coming and geese and
duck are getllur care a ths eann ad-
vances. As no more trading will be don
on last week's iiiiotatlnns they era omitted.

DKUSSIU) POlIIrilY Desnlte th
weather nnd bad delivery receipt

last week were 18.747 packages, compared
with 13,2(11 packages the week before, De.
Uvea lo of fre.ll stock yesterday were small
but sufficient to supply the demand, There
was but lit tie trading, as butcher had
atocksd up ths day before, end considerable
stock Is carrlsd over in the store of re-
ceivers. There sre but few fresh killed tur-
keys and they are not desirable. Capons
are In moderate eupply and there (a a

na4tSfAsMSesMBl

nmanl fur squabs which will average I lbs.
er better to the doien Krosen poultry

becomlnr quits a feature. There were
no chances In quotation )esterita. Quota-
tion are Kreah killed turkey, Western,
box and barrel, fnncr. 2(c; Tennetees and
Kentucky, tet. 2323Sc; Tela. bet. 21o.;
broilers, Philadelphia, fancy, li in, each,
per lb, 3Sjlt.; .' lbs. each. 30tf33c;

milk fed. lVitr: lb. 24c; chicken,
l'hllud'lphla. fsncv. :4fCSc; mtsed. 17
lie. We. tern, milk fed, 17 31 sc.: coarse,
14c i capun. Philadelphia. U10 lbs., :i
30c: ellps, :0u21c, Wtem. 1 It... 24c;
r.4i7 lb., 21J3c. Fots, Western bosed,
10 lb,, .nd oer to dozen, Itc.l 34.4: Iba,
17c, utnler 20 lb, Uc; In barrels. 4 lee..
11 .j Mlchlran scitded. IS't'bllc.; Western
and Southern, pnor, 121fl4Sc Prnsen
Turkeys, emttll Vetern selected hens and
torn. 25e : Tenn.e and Kentucky, t3fr
-- 3Sc ; Teias, :3r.; old hens, S3t:4c; old
totns. 22ir:2i li: oiler. - to box, milk
led. fancy 11124 lb. 2tf27; corn fd.
:'42ec. 4'hb'ken. milk fed. 3ttfI0 lb, to
doiMi, l4.i0r,, corn fed. 17 a 1 4c. Fowl.
Western, boxed, ea lh nnd oer to doien.
If. i 303 3S lb.. lJlln old r.Kter.
J4c tiui Un. Iinc Island, 114 lie.; We. tern,
17lillc : No. 2 13tfl4c ilee. Western,
fancy. Htrl7c. No. 2, 130140.

DAILY TREASURY STATEMENT.

WASHINGTON, Feb. : The statement ot
the receipts and pay warrants of the Treasury
hot s :

Yeterday. This month. Flal year.
Receipt IW.1I4.47J H45.S95.e4t
Pay warrants 2.2S4.312 M.f.7.204 474.Sl7.or.!

Deficit .. . IW.e'vi (10,3,711 t:3.321.49!
Iteirlpt from cii.tom ye.terdav. 1479.044:

from Internal revenue, ordinary. 1771,710;

tlx, tM"3, and mtellanenu. 1373,-41-

National bank notes received lor redemp-
tion. L.V.J.it;

The cash statement of the United States
Treasurer for February 27 shoseet

tlKNEKAL FUND.
Oold coin , I17.141.UI
tiold certincalrs 46.402.4J1
Silver dollar lC.clj.lte
Miver iiTtlllcate 11,(74.422
I lilt.cl state notes i 7.M1.IU
Cerlltleit checks ori banks 425 r.4
Nation.il bank note 4 4 4.12. 414

Silver bullion, subsidiary silver and
minor mln M.w.l.fdl

C.uli In Tnnur.r 171,144, 544
In ii.ttlonal ImiiU. 75.41.704
Avail ible ru'h In Treasury and

banks . ... 5.478.150
Deduct current liabilities 1,..(S"0
Free balaine In Treasury and banks W,73
Othrr Tlea.ury uels tnel) 421, 1k3
Net balance In reneral tuiul 11,(01, .S3

HHSKHVK FUND.
Cold coin and bullion , llM.ooe.duO

TRUST FUND.
To redeem outstanding ci'rtH1catee..l,14,t20.e
Grand total cash as.ets in Treasury. 2.017,47,211

BUSINESS TROUBLES.

TUB PI.OltF.TTA AMUKBMRNT COMPANY,
INC. A peti'lou in bankruptcy hu been
tlleil asalnst the Ploretta Amusement Com-pin- y

of 2', Weet l'orty-con- d street. It
wa aileire I that the company In insolvent
ati.i mail preferential pavments. Ths lia-
bilities are I LOOO and assets 11,090. Thcompany was Incorporated In January last,
with a cntilt.i! atov'k uf 17.300.

Tin: PEiiiii.uss uiinw tailouinoCOMPANY A petition In bankruptcy hasben Hied araiiu-- t the Peerless Ladles'
Tailoring Company of 131 Wel Twsnty-It- f

til street, It Was allseed that the com
pany committed an ai t of bankruptcy by
muklruf an us.tgnmenl to Henry II. linger
un February 2f. Tho liabilities are 16,000
and aets 12.000

I.OPlrt ItOSUNIIUUO. clerk of 71 Chrystls
street, has tiled a petition In bankruptcy,
with llabllltlea of !!.! and no sasete.
He ws furmrly a dealer In dry goods.

1IKHMAX u. FI.AXJ1AN. tnanufai turer of
waists and lrr.aes of 1117 llroadway, haa
made a settlement with creditor at 20
rent on the dollar, payable 10 cents caah
and 10 cents in two note at four and sight
month Tho Mihttltle were 124. ouo,

'HAHI.OTTH I.. MACICIINZIE In the bank-ruptc- y

prixeedlnx against Mrs. Charlotte
I., MacKenile. widow of a sewing machine
manufacturer, of 37 West KlKhty-nlnt- h

street. Judi Hand hse granted an order
restraining the fherlft of KnlHvan county
N, V from selllm; her tiroperty at (lien
Ppey on on execution In favor nf rranklln
!nin Co. lor 13.ill4, until the .lueilton

of adjudlcailou I determined. The sale
was advertised for March 7

TH K CHUMICAI. ItP.I'ININO COMPANY of
111 llroadway has made an assignment to
Charles II Pains. The company for-
merly manufactured chemicals In Brook-
lyn and In New Jersey, but la not carrying
on any business now The company was
Incorporated In .e'tnibr, laus. with a
inpltul stock of 130.U00, lldward A.
Pruilen Is president and ilsrbsrt R. Jacob
Is secretary

Clear MmokrA After lit Tears,
Ai.hant, Oro., Feb. vs.-- On tho twenty-fift- h

iniiilversiiry nf M marriage) James
K. Cownn of this city smoked the
Inst cliwr of n box rrlven him on his
wedding d.ty In Olxun. Wyo. When
there wns only one clitar left In this box
Mr Cownn determined to save tt for hie
ellver weddlnK.

Tho clifitr was well wrapped, and Mr.
ru wuh m)--f tt wax a cood smoke. He
hits smoked hundreds of cigars In the
meantime hut carefully keut thl one foi
this occasion.

NEVADA-UTA- H

I will make
A MARKET

In

OLD OR NEW

NEVADA-UTA- H

SHIRLY LEWIS
I 4 DROAD ST.. NEW TORK.

January llta. 114.
NOTICE.

Ths First Natlsnal Bank, located etJasper, State of Tsias, has rone Inte vo-
luntary liquidation and I I'ln.Tnr Its affairs.
All Note holdsrs and snrral Creditors or
th association are therefore hereby notlnsil
to present thslr notes and other claims far
payinstit.

W. E. BE ALE. Cashlsr

w ATF.R FRONT PROPFRTIKA.
t'ACTORT STXM.FAtTORIKH,

FLOTD roKIII.N 10 Wall M., N. T.

rL'BLlC NOTICES.

CITY" OF NEW YORK BOARD OF ESTI-
MATE AND APPORTIONMENT Public
notice Is hereby given that et a meeting et
the Hoard of Estimate and Apportionment
held February I, 1914, ths following pstltlen
was received;
TO THE HONOHA14LC THE HOARD OF

KSTIMATi: AND A PPOKTIONaCKNT
OP THE CITY OF NEW YORK!

The Third Avenue Railway Company kr
this, Its petition, respectfully shows ana
alleges:

FIRST. That our petltlnnsr Is a street
surface railroad corporation duly Incorpo-
rated under the law of the Mtate ef New
York, and own and operates a street eur-fac- e

railroad upon und along certain streete
and avenue In the City of New York:

MECOS'D, l.'pon Information and belief that
the City of New v.ork by contract dated
March 4th. 1909, granted to The Third
Avenue Rxllruad Company a franchise to
construct, maintain and operate a double
track extension to Its street surface rellwav
upon the following routet

llerlnr.lng and connecting with the exist-
ing double trark street surface railway en
Amsterdam Avenue at or near the Inters e
tlon of said avenu with Port Ueorg Ave-
nue, thence northerly, westerly anif south-
erly In and upon and alona said Fort Oeorge
Avenue as It wind and turns to Its Intersec-
tion with Auduoun Avsnu. with a loop tsr
mine! at said Intersection to b constructed
within the present roadway of ssld Fort
George Avenue.

THIRD. That ths petitioner hss duty d

to the rights of the said Ths Third
Avenue Railroad Company under said con
tract, and that the tarm of said contract
will expire on or about March 4th. 1914, and
that the petitioner drslrs to continue the
us of the tracks upon the said rout for a
period of not less than ten (10) years.

WHKHBr'OKK. th petitioner requssta
that It be granted, pursuant to the provisions
of law, ths llsht to use ths tracks laid upon
said routs undsr and pursuant to said con-
tract, and to maintain and operate a rail-
way therson for a term of not loss than tea
(101 vevrs

Dated. New York. February 2. 1114.
THIRD AVENUE RAILWAY COM PANT,

F. W. WIHTHIDQB.
(Corporate Seal) Presideat

Attest:
F. J FULLER, Secretary.
State of New York, of New Tork. se.t

Frederick W. Whltildge. bin 4uly
swam, deposes and ss mat he is tne
President of the Third Avenue Railway
Company, ths petttlonsr namsd in the fore-
going petition, that he ha read said petition
and knows ths contents thereof, and that
the same Is true to his own knowledge sl-
ept as lo tbe matters therein stated to be
alleged upon Information and belief, and aa
to those matters he believe It to be true.

F. W WHITRIDOE.
Bworn to bsfors me this 2nd day of Feb-

ruary, 1114
JAfl. H. WILLIAMS,

Notary Public,
New York County No. 4019
New York Reglstsr No, 1010,

'Notarial Seal)
and the following resolutions were there,
upon adopted:

WHEREAH. the foregoing petition from
the Third Avsnus Railway Company, datsd
February 1, 1114, was prsssnted to the Hoard
of Estimate and Apportionment at a meet-
ing held February (. 1114.

RESOLVED, that In pursuance of taw thle
Board sets Frldsy, ths sixth day of March,
1914. at 10:30 o'clock la the forenoon ana
Room II In the City Hall, Ilorough of Man-
hattan, aa the time and place when end
where such petition shall be first consldereeV
and a public hearing be had thereon, tst
which cltlsens shall T entitled to appear
and be heard; and be It further

RESOLVED, that the Secretary la directed
to reuse such petition and th.se resolutions
to be published for at least fourtssn (141
daye In two dally newapepere In the City of
New Yeik. U be dsalgnatsd by the Mayor,
and for at least ten tlO) dare In the "City
Record" Immsdtataly prior to such date of
cuMIO hearlnr. Tbe expense of such publi-
cation to be borns by th pstltloner. (The
Hun end the New York Trlhun deslgnatsd).

JOiUPH II Afl, Crrlarv
V." ""'I' Feb-ti- ' "


